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{he company, should, or might, be invested in the State’s stock,
and deposited for years, in the State’s.treasury? The credit which
uld enable the company to borrow for the purposs of specuia-
g in public stocks, it might be presumed, would equally enable
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e porrow for the construction of its works. If it had been the

it {0

- peaning of the Legislature, that in any eveat, the company might

aequire the State’s stocks, then the more obvious way of accom-
plishing such intention, would have been to direct the commission-
ors, in that event, 10 transier to the company, a certain portion of
stock, in payment, or satisfaction of the subseription.. By this ex-
pedient, the company would have been relieved from the necessi-
ty of bringing into market, a credit which had already been
stretched to ifs utmost extent. The commissioners state, the con-
racts were made under the impression, that they (the companies
entering into the contract) would, respectively, be entitled to re-
wive from the treasury, out of the money so to be paid by them,
{or the bonds or certificates contracted for, the whole amount au-
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dorised to be subscribed on the part of the State, to the capital

ciack of each, if that sum should be found necessary to the com-

aletion af their respective werks, in such proporticns, not exceeding:

.eue million of dollars a year, as iheir pecessities may requoire, and
that neither of the other ccmpanies mentioned in the Jaw, would be
eniiled to claim or reccive any portion of i, on account'of the sumd
subscribed on the part of the State, to the capital swek of said other
compasies, 'This impression, your commitice Teapeetinl!

wiclly unwarrauted by any thing in the law; nothing
than that the proceeds ot all sales wade by the connnicsioners, weic
to lorm one aggregate {und, out of which the requisitions of all the

corpanies mentioned in the law, were to be satisfied, in the order n”

which they might lawfully be made. Before dismissing this subject,
your committue would suggest, that if (as 13 suppesed) the act of 1336,
ch. 395,15 a contract between the State, ca the oue part, and the sev-
exal co.npanies cnumerated therein, on the other, which this Legisia-
twre cannot annul or impair, the commissioners could have no autho-
rity, express’y or impliediy, to annul or impair this special stipulation,
or article of that contract, entered into for the tenefit of cach of those
compantes,

_The grounds upen which the commissioners rest their vindica-
tion, are, that the Chesaprake 2ud Ghio Canal Company, and the Bal-
tmore and Chio Rail Road Company, were in necessitous circumstan-
¢es, and dependeant in tact, for a costinuance of their operations, on
the sjeedy disposition of thuse storks; that the State would suffer
largely by their suspension, in hier general interests, ard might be com~

pelled 1o raise, by direct taxation, the inierest which would acerue on
-herdebt, contracted on account of her invesiments as 2 6tockhoidel

inthose works; and that the loss which might be sustaired by a re-
zale of the stocks at depreciated prices, on account of the companies,

Smonid he tooe sboo abo1oce whish mgnld inevitably Tesult from the
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suspension cr failure of the compaunies, These three propositions

€o¥er the substance of the defence. The remoter views of general



